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GROWTH IN QUARTERLY REAL GROSS 
DOMESTIC PRODUCT (Chained 2000 Dollars)
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GROWTH IN QUARTERLY REAL PERSONAL 
CONSUMPTION EXPENDITURES (Chained 2000 Dollars)
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GROWTH IN QUARTERLY REAL PRIVATE 
NONRESIDENTIAL FIXED INVESTMENT (Chained 2000 Dollars)
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EXCHANGE RATE, INDUSTRIAL COUNTRIES, 
AND EXPORT-IMPORTS

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

9801 9804 9903 0002 0101 0104 0203 0302 0401 0404

E
xc

ha
ng

e 
Ra

te
, P

er
ce

nt
 C

ha
ng

e

-600

-500

-400

-300

-200

-100

0

E
xports - Im

ports, Billions of Dollars

Exchange Rate, Industrial Countries
Exports less Imports



UNIFIED FEDERAL BUDGET SURPLUS
(Billion Dollars, Annual Rate)
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TN and U.S. NONAG JOB GROWTH
(Quarter Ending March 2004) 3-month Moving Average
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TENNESSEE AND U.S. UNEMPLOYMENT RATES
Seasonally Adjusted
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TENNESSEE NONAGRICULTURAL JOB 
GROWTH, BY SECTOR (Qtr Ending Mar03-Mar04)
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CHANGE IN QUARTERLY TOTAL TAX 
COLLECTIONS, Oct to Dec 2002 to 2003

Greater than 10.0%
--12--

6.1 to 10.0%
--16--

Less than 6.1%
--22--

U.S. =  7.2%
TN = 6.1%



CHANGE IN QUARTERLY SALES TAX 
COLLECTIONS, Oct to Dec 2002 to 2003

Greater than 9.0%
--10--

5.7 to 9.0%
--12--

Less than 5.7%
--23--

U.S. =  6.6%
TN = 5.7%

Not Applicable
--5--



CHANGE IN QUARTERLY CORPORATE TAX 
COLLECTIONS, Oct to Dec 2002 to 2003

Greater than 100.0%
--8--

13.5 to 100.0%
--12--

Less than 13.5%
--20--

U.S. =  11.1%
TN = 13.5%

Not Available
--10--



GROWTH IN SALES TAX REVENUE
(Adjusted for Tax Increases) (3-month moving average)
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SALES TAX COLLECTIONS BY CATEGORY OF 
SALES (Jul02-Mar03 to Jul03-Mar04)
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ACTUAL AS A PERCENT OF ESTIMATE
General Fund, Highway Fund and Total
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                                                  Tennessee Department of Revenue Collections (Millions of Dollars)

2003 2004 2005

Percent General Percent General Percent General
Amount Change Fund Amount Change Fund Amount Change Fund

Sales and Use 5,458.2 17.5 5,208.6 5,770.0 5.7 5,520.0 6,101.8 5.8 5,837.4
Gasoline 602.3 4.4 8.3 606.9 0.8 10.1 617.6 1.8 10.3
Motor Fuel 155.4 2.8 4.0 165.0 6.2 3.2 171.6 4.0 3.3
Gasoline Inspection 60.9 -1.2 18.9 62.0 1.9 18.2 63.7 2.7 18.7
Motor Vehicle Registration 225.0 2.5 42.4 230.0 2.2 44.9 240.4 4.5 46.9
Income 115.9 -18.2 75.1 135.0 16.5 103.9 141.8 5.0 109.1
Privilege 216.5 4.2 179.7 250.0 15.5 250.0 255.0 2.0 255.0
Gross Receipts 216.6 -3.4 137.1 220.4 1.7 138.0 226.4 2.7 141.8
Gross Receipts - TVA 198.5 -0.9 119.8 202.4 2.0 122.2 204.4 1.0 123.4
Gross Receipts - Other 18.1 -24.5 16.0 19.0 4.8 16.5 23.0 21.1 19.9
Beer 17.1 11.2 11.9 17.7 3.7 12.7 18.1 2.2 13.0
Alcoholic Beverage 34.1 13.4 28.7 36.0 5.7 31.0 36.9 2.5 31.7
Franchise & Excise 1,071.7 10.9 939.6 1,080.0 0.8 959.0 1,101.6 2.0 978.2
Inheritance & Estate 83.1 -20.4 83.1 90.0 8.2 90.0 85.0 -5.6 85.0
Tobacco 114.7 34.0 0.0 116.6 1.6 116.6 116.0 -0.5 116.0
Motor Vehicle Title 11.0 3.1 114.7 11.1 1.1 8.4 11.3 1.8 8.6
Mixed Drink 38.4 7.1 8.3 40.4 5.1 22.6 42.0 4.0 23.5
Business 40.5 91.7 19.9 92.0 127.3 92.0 97.0 5.4 97.0
Severance 1.1 -0.5 40.5 1.1 2.4 0.4 1.1 0.0 0.4
Coin Amusement 0.4 1306.1 0.3 1.5 239.8 1.5 1.5 0.0 1.5

Total 8,463.0 12.8 6,921.5 8,925.7 5.5 7,422.5 9,328.6 4.5 7,777.3
General Fund Growth 15.5 7.2 4.8

April 13, 2004
William F. Fox
Center for Business and Economic Research
University of Tennessee, Knoxville



GROWTH IN ADJUSTED TOTAL TAX 
COLLECTIONS
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ELASTICITIES FOR ADJUSTED SALES
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ELASTICITIES FOR ADJUSTED TOTAL TAX 
COLLECTIONS
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